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5IF�#PBSE�XBT�SFTUSVDUVSFE�UP�QSPWJEF�TUSFBNMJOFE�HPWFSOBODF�BOE�TVQQPSU�

8F�FYJUFE�UIF�/PSUIFSO�/48�6LJ�CBTF�BOE�PQFSBUJPOT����������

0OHPJOH�TUBGG�QPTJUJPOT�XFSF�NBEF�SFEVOEBOU
�XJUI�+PCLFFQFS�NBJOUBJOJOH�UIF�UFBN�UISPVHI�IJCFSOBUJPO�BT�XF�SFCVJME�B�OFX�GJU

GPS�QVSQPTF�PSHBOJTBUJPOBM�TUSVDUVSF�����������

1BSUOFSTIJQT�IBWF�CFFO�QVU�JO�QMBDF�UP�TVQQPSU�GJOBODF
�*5�BOE�IVNBO�SFTPVSDFT�o�XJUI�TJHOJGJDBOU�QSP�CPOP�TVQQPSU�

/FX�DPNQFUJUJWF�BOE�DPNQMJBOU�GJFME�TUBGG�FNQMPZNFOU�QBZ�BOE�DPOEJUJPOT�IBWF�CFFO�JOUSPEVDFE
�QSJPSJUJTJOH�WBMVJOH�PVS�QFPQMF

JO�UIF�GJFME���������

"�EJHJUBM�USBOTGPSNBUJPO�QSPKFDU�JT�VOEFSXBZ
�XJUI�QIJMBOUISPQJD�TVQQPSU�GSPN�'JEFMJUZ�*OUFSOBUJPOBM
�UP�NBLF�PVS�CVTJOFTT

QSPDFTTFT�NPSF�FGGFDUJWF�BOE�FGGJDJFOU����������

(PWFSONFOU�TVQQPSU�UISPVHI�B�����
����EJTBTUFS�SFMJFG�MPBO�IBT�FOBCMFE�VT�UP�SFUJSF�DPNNFSDJBM�EFCU��BOE�

8F�BSF�JOWFTUJOH�JO�PVS�CVTJOFTT�EFWFMPQNFOU�DBQBCJMJUJFT�o�XJUI�FYQFSJFODFE�QFPQMF�XIP�VOEFSTUBOE�PVUEPPS�BEWFOUVSF

MFBSOJOH�BOE�DBO�EFWFMPQ�QBSUOFSTIJQT�XJUI�QBTTJPO
�DSFEJCJMJUZ�BOE�DPOGJEFODF�

*OOPWBUF�UIF�XBZ�JO�XIJDI�XF�EFTJHO�BOE�EFMJWFS�PVUEPPS�FYQFSJFOUJBM�MFBSOJOH�QSPHSBNT�o�BEBQUJOH�UP�DPOUFNQPSBSZ�DPOUFYUT


FOHBHJOH�XJUI�OFX�QFEBHPHJFT�BOE�SFQPTJUJPOJOH�0VUXBSE�#PVOE�"VTUSBMJB�BT�B�MFBEFS�

3FWJFX�PVS�PQFSBUJPOBM�QSBDUJDFT�UP�CF�TNBSUFS�BOE�NPSF�FGGJDJFOU�JO�UIF�XBZ�XF�EFQMPZ�SFTPVSDFT
�BQQSFDJBUJOH�UIF

JOUFSEFQFOEFODF�XJUI�QSPHSBN�EFTJHO�

'VMMZ�VUJMJTF�PVS�/BUJPOBM�#BTF�BU�5IBSXB�BOE�EFWFMPQ�BO�BNCJUJPVT�QMBO�GPS�JUT�GVUVSF�BT�BO�PVUEPPS�FYQFSJFOUJBM�BOE

FOWJSPONFOUBM�MFBSOJOH�DFOUSF��

1SPBDUJWFMZ�NBOBHF�PVS������DBMFOEBS�BDSPTT�5IBSXB
�8FTUFSO�"VTUSBMJB�BOE�UIF�(SBNQJBOT�UP�NBOBHF�DBQBDJUZ
�QSJPSJUJTJOH

RVBMJUZ
�TBGFUZ�BOE�GJFME�TUBGG�XFMM�CFJOH��BOE

5FMM�PVS�TUPSZ�XJEFMZ
�CSPBEMZ�BOE�MPVEMZ�UP�FOHBHF�XJUI�UIF�DPNNVOJUZ
�UP�TFMM�QSPHSBNT
�FOMJTU�TVQQPSU�BOE�TFDVSF�PVS�GJOBODJBM

TVTUBJOBCJMJUZ�

�����XBT�BO�FYUSBPSEJOBSJMZ�DIBMMFOHJOH�ZFBS
�XJUI�CVTIGJSFT�BOE�UIF�HMPCBM�$07*%���QBOEFNJD�UFTUJOH�0VUXBSE�#PVOE�"VTUSBMJB�UP

JUT�MJNJUT���0VS�WBMVF�PG�AOPU�UP�ZJFME��DBNF�UP�UIF�GPSFGSPOU�BT�XF�XPSLFE�UJSFMFTTMZ�UP�OPU�HJWF�VQ�PO�0VUXBSE�#PVOE�"VTUSBMJB��8JUI

UIF�TVQQPSU�PG�BO�BNB[JOH�DPNNVOJUZ
�NVDI�IBT�CFFO�BDIJFWFE���8F�BSF�QSPVE�UP�QSFTFOU�UIJT������"OOVBM�3FQPSU�EFTDSJCJOH�PVS

BDIJFWFNFOUT
�PVS�DIBMMFOHFT�BOE�PVS�QMBOT�GPS�UIF�GVUVSF��

�

0WFS�UIF������GJOBODJBM�ZFBS�XF�SBO����QSPHSBNT�GPS������QBSUJDJQBOUT�JO�����HSPVQT��1SPHSBNT�SBO�JO�UIF�"$5
�/PSUIFSO�/48�BOE

8FTUFSO�"VTUSBMJB���5IJT�JT�KVTU�PWFS�IBMG�UIF�OVNCFS�PG�QSPHSBNT�SVO�JO���������BOE�SFGMFDUT�UIF�TJHOJGJDBOU�JNQBDU�PG�CVTIGJSFT�BOE

$07*%������0VS� TUPSZ�EFTDSJCJOH� UIF�CVTIGJSFT�BOE�$07*%���� JNQBDU�BSF� UPME� GVSUIFS� JO� UIJT� SFQPSU�� �0QFSBUJPOT�XFSF�QVU� JOUP

AIJCFSOBUJPO��XJUI�UIF�POTFU�PG�$07*%�SFTUSJDUJPOT�BU�UIF�FOE�PG�.BSDI��0VS�GPDVT�TJODF�UIFO�IBT�CFFO�PO�XPSLJOH�UPHFUIFS�UP�HFU

CBDL�PVU�JOUP�UIF�CVTI�XJUIJO�$07*%�TBGF�QSBDUJDFT���5IJT�IBT�CFFO�QPTTJCMF�UIBOLT�UP�UIF�XJMMJOHOFTT�PG�PVS�TDIPPM�BOE�DPNNVOJUZ

QBSUOFST�UP�CF�GMFYJCMF�BOE�TIBSF�UIF�CVSEFO�PG�SFTDIFEVMJOH�BOE�BEBQUJOH�MPDBUJPOT�BOE�QSPHSBNT���8F�IBWF�GPVOE�UIBU�OPX
�NPSF

UIBO� FWFS
� UIFSF� JT� BO� FOUIVTJBTN� GPS� UIF� WBMVF�PG�PVUEPPS� FYQFSJFOUJBM� MFBSOJOH� GPS� ZPVOH�QFPQMF�� *U� IBT� BMTP�CFFO�XPOEFSGVM� UP

SFDPOOFDU�XJUI�$BOCFSSB�TDIPPMT
�EFWFMPQJOH�OFX�SFMBUJPOTIJQT�BOE�QJWPUJOH�UP�EFMJWFS�QSPHSBNT�JO�DSFBUJWF�XBZT� JO�B�DPOTUSBJOFE

DPOUFYU�o�JODMVEJOH�EBZ�QSPHSBNT�PO�TDIPPM�PWBMT�BOE�UIF�SPQFT�DPVSTF�BU�5IBSXB�

�

0VS� GJOBODJBM�QPTJUJPO�IBT�CFFO�QSFDBSJPVT
�CVSEFOFE�CZ� MPTU� SFWFOVF
�QPTUQPOFE�QSPHSBNT
�EJTSVQUFE�PQFSBUJPOT�BOE�EFNBOEJOH

PWFSIFBE� DPTUT� BTTPDJBUFE�XJUI� BHFE� JOGSBTUSVDUVSF� BOE� EBUFE� QSBDUJDFT�� �5IJT� GJOBODJBM� SFBMJUZ� IBT� SFRVJSFE� VT� UP� GBDF� VQ� UP� UIF

CVTJOFTT�BOE�PQFSBUJPOBM�DIBMMFOHFT�UIBU�IBWF�CFFO�QSPCMFNBUJD�GPS�0VUXBSE�#PVOE�GPS�B�OVNCFS�PG�ZFBST���0VS�XPSL�UP�SFTUSVDUVSF

UIF�PSHBOJTBUJPO�IBT�CFFO�TJHOJGJDBOU�

�����

5IFTF�TUFQT�BSF�FOBCMJOH�VT�UP�A3FJNBHJOF�0VUXBSE�#PVOE�"VTUSBMJB��o�EFWFMPQJOH�B�OFX�TUSBUFHJD�WJTJPO�BOE�SPBENBQ�GPSXBSE���8F

BJN�UP��������

5P�BMM�PG�UIPTF�XIP�IBWF�DPOUSJCVUFE�UP�0VUXBSE�#PVOE�"VTUSBMJB�UIJT�ZFBS
�XF�XPVME�MJLF�UP�FYQSFTT

�BO�FOPSNPVT�IFBSUGFMU�UIBOL�ZPV���8F�DPVMEO�U�IBWF�TVSWJWFE�XJUIPVU�UIF�IBSE�XPSL�BOE�HFOFSPTJUZ

�PG�PVS�DPNNVOJUZ��*U�XPVME�CF�XSPOH�UP�TFU�UIF�FYQFDUBUJPO�UIBU�UIF�SPBE�BIFBE�XJMM�CF�FBTZ

�o�UIF�DIBMMFOHFT�JO�QMBZ�BSF�TUJMM�TJHOJGJDBOU����)PXFWFS
�GPS�BMM�PG�VT�XIP�MPWF�0VUXBSE�#PVOE��

"VTUSBMJB
�UIFSF�JT�B�HSFBU�EFBM�UP�MPPL�GPSXBSE�UP�XJUI�FYDJUFNFOU
�UPHFUIFS�JO������

=�TTå#��"QB=��m��\Y*g���'å*Q

%S�-PSFO�.JMMFS

&YFDVUJWF�$IBJS

0VUXBSE�#PVOE�"VTUSBMJB
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5IBOL� ZPV� GPS� QFSTFWFSJOH� BOE� GJOEJOH� B� OFX� MPDBUJPO� EVF� UP� UIF� CVTIGJSF

UISFBUT�� +PTI� SFBMMZ� FOKPZFE� UIF� DBNQ� BOE� JO� QBSUJDVMBS� DBO� XF� NBLF� TQFDJBM

NFOUJPO� PG� UIF� 0VUXBSE� #PVOE� MFBEFS� +FOOJF� XIP� XFOU� UIF� FYUSB� NJMF� UP

FOTVSF�UIBU�JU�XBT�B�SFXBSEJOH�FYQFSJFODF��5JNF�BXBZ�GSPN�UIFJS�PXO�GBNJMJFT

BOE� UIF� FOFSHZ� SFRVJSFE� GPS� UFBDIFST�HSPVQ� MFBEFST� UP� CF� JOWPMWFE� JO� UIFTF

DBNQT�NFBOT�UIBU�JU�JT�POMZ�EPOF�CZ�FYDFQUJPOBM�JOEJWJEVBMT���+PTI�UFMMT�VT�IF�IBE

UIF�CFTU���

2VJUF� TJNQMZ� JU� JT� UIFTF� FYQFSJFODFT� UIBU� DIBMMFOHF� CPZT� PVU� PG� UIFJS� DPNGPSU

[POFT�UPHFUIFS�CZ�HJWJOH�UIFN�UIF�PQQPSUVOJUZ�UP�NJY�XJUI�TUVEFOUT�PVUTJEF�PG

UIFJS� VTVBM� GSJFOETIJQ� HSPVQT� UIBU� BMMPXT� UIFN� UP� MFBSO� EJGGFSFOU� QFSTQFDUJWFT


DPNQBTTJPO�BOE�JOUFHSJUZ�

��1BVM
�4JMWJB�BOE�+PTI�%JNBSDP

FNBJM�TFOU�UP�0#"�BGUFS�5IF�4PVUIQPSU�4DIPPM�ZFBS�UFO�QSPHSBN�/PW�������
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5IF�TUPSZ�PG�UIF�"VTUSBMJBO�CVTIGJSFT�BDSPTT�UIF�TVNNFS�PG

�������� JT�CJHHFS�UIBO�0VUXBSE��#PVOE���*U� JT� B� TUPSZ� UIBU

IBT� IBE� BO� FOPSNPVT� JNQBDU� PO� MPDBM� DPNNVOJUJFT� BOE

JNQMJDBUJPOT� GPS� BMM� "VTUSBMJBOT� BT� XF� DPNF� UP� UFSNT� XJUI

UIF� EBNBHF� XSPVHIU� BOE� SFBMJUZ� PG� DMJNBUF� DIBOHF�� � 'PS

0VUXBSE�#PVOE
� UIF� JNQBDU� IBT�CFFO� TJHOJGJDBOU��5ISFF�PG

PVS� GJWF� PQFSBUJPOBM� BSFBT�XFSF� EFDJNBUFE��0OMZ�8BMQPMF

JO�8"�BOE�UIF�(SBNQJBOT� JO�7JDUPSJB�XFSF�VOTDBUIFE��'PS

UIF� 0#"� UFBN� JOWPMWFE� JO� IFMQJOH� UP� QSPUFDU� PVS� CBTFT


DMFBO� VQ� BOE� BTTFTT� UIF� EBNBHF
� UIFSF� IBT� BMTP� CFFO� BO

FNPUJPOBM�UPMM�BT�XF�HSJFWF�UIF�MPTU�CVTI�BOE�XJMEMJGF�XF�BMM

MPWF�

6LJ
�/PSUIFSO�/48�XBT�UIF� GJSTU�PG�PVS�PQFSBUJPOBM�BSFBT

UP� CF� CBEMZ� JNQBDUFE� CZ� CVTIGJSFT�� 5IF�/JHIUDBQ�/BUJPOBM

1BSL� GJSFT� TUBSUFE� CZ� MJHIUOJOH� TUSJLF� BSPVOE� UIF� ��UI

/PWFNCFS� BOE� CVSOU� JOUP� %FDFNCFS�� � 8JUI� IPU� XJOEZ

XFBUIFS� DPOEJUJPOT� BOE� UIF� GJSF�PVU�PG� DPOUSPM
�XF� IBE� UP

NPWF�HSPVQT�PVU�PG�UIF�BSFB�PO�UIF���UI�/PWFNCFS���5IF

/JHIUDBQ�/BUJPOBM� 1BSL� XBT� MBSHFMZ� EFTUSPZFE
� FMJNJOBUJOH

PVS� FYQFEJUJPO� DJSDVJU� SPVUF� BOE� MJNJUJOH� QSPHSBNT� UP� UIF

JNNFEJBUF� BSFB� PG� UIF� CBTF�� � *O� BO� BSFB� � QSFEPNJOBOUMZ

VOEFS�QSJWBUF�MBOE�PXOFSTIJQ
�UIJT�VOEFSNJOFE�UIF�WJBCJMJUZ

PG� UIF� TJUF� UP� TVQQPSU�PVS�PQFSBUJPOBM� OFFET�� �5IF�OFBSCZ

$MBSFODF� 3JWFS� BSFB� XBT� BMTP� CBEMZ� CVSOU� JO� %FDFNCFS�

0VS� UFBN� MFBOU� B� IBOE� TVQQPSUJOH� MPDBMT� BOE� QBSL� SBOHFST

XJUI� UIF� DMFBO�VQ�� 1SPHSBNT� XFSF� GVSUIFS� EJTSVQUFE� BOE

NPSF�FOWJSPONFOUBM�EBNBHF�BSPTF� GSPN� GMPPET� UIBU� TXFQU

UISPVHI�UIF�BSFB�JO�'FCSVBSZ�

0VS� CBTF� PO� UIF� 4OPXZ� 3JWFS
� OPSUI� PG� #VDIBO� XBT

EFDJNBUFE� CZ� CVTIGJSFT� PO� ��UI�%FDFNCFS�� 5IJT� XBT� QBSU

PG�B�GJSF�TZTUFN�UIBU�CVSOU�GPS���NPOUIT�EFTUSPZJOH����
���

IFDUBSFT�PG�TPNF�PG�UIF�NPTU�CFBVUJGVM
�JDPOJD�BOE�QSFDJPVT

NPVOUBJO�CVTIMBOE� JO�&BTU� �(JQQTMBOE�� 5IF� GBSN� IPVTF� PO

PVS� MFBTFE�QSPQFSUZ�CVSOU�EPXO�� �0#� MPTU� UIF�NPXFS�BOE

FRVJQNFOU
�CVU�UIF�MBSHF�TIFE�TVSWJWFE�BOE�IBT�TFSWFE�BT�B

UFNQPSBSZ�SFTJEFODF�GPS�MPDBMT��5IF�FOWJSPONFOUBM�EBNBHF

GSPN� UIJT� GJSF� JT�IFBSU�XSFODIJOH��3VOOJOH�QSPHSBNT� JO� UIJT

BSFB�JT�VOMJLFMZ�UP�CF�WJBCMF�GPS�TPNF�UJNF�UP�DPNF�

1 " ( & � � � � �

0O���UI�+BOVBSZ
�UIF�IFBU�GSPN�B�MBOEJOH�MJHIU�PO�B�EFGFODF

GPSDF� IFMJDPQUFS� JHOJUFE� HSBTT
� TUBSUJOH� UIF� 0SSPSBM� 7BMMFZ

CVTIGJSF�o�"$5�T�XPSTU�GJSFT�TJODF��������0VS�UFBN�XPSLFE

IBSE� DMFBSJOH� MJUUFS
� XFUUJOH� BOE� BDUJWBUJOH� TQSJOLMFST� UP

QSFQBSF�PVS�/BUJPOBM�#BTF� BU�5IBSXB
� QSJPS� UP� FWBDVBUJPO

PO�UIF�BGUFSOPPO�PG���UI� +BOVBSZ��"�TNBMM�XIJUF�QMBOF
�DBMM

TJHO� #JSEEPH
� GMFX� PWFSIFBE
� MFBEJOH� UIF� MBSHF� 64� BFSJBM

UBOLFS� � UISPVHI� UIF� TNPLF� QMVNFT� UP� ESPQ� DPMPVSFE� GJSF

SFUBSEBOU
� QSPUFDUJOH� PVS� CBTF� XJUI� B� TJHOBUVSF� EVTUJOH� PG

QJOL��

5IF� GJSFT� CVSOU� PVU� PG� DPOUSPM� GPS� B� XFFL
� EFTUSPZJOH

���
���� BDSFT� BOE� ���� PG�/BNBEHJ�/BUJPOBM� 1BSL�� � "GUFS

UIF� JNNFEJBUF� GJSFT�EJTTJQBUFE
�QSPHSBNT�XFSF�DBODFMMFE� JO

'FCSVBSZ� EVF� UP� TNPLF� JNQBDUFE� BJS� RVBMJUZ
� CFMPX� TBGF

MFWFMT� UP� CF� PVUEPPST�� � &OWJSPONFOUBM� EBNBHF� XBT

DPNQPVOEFE� CZ� GMPPEJOH� UIBU� GPMMPXFE� TIPSUMZ� BGUFS� UIF

GJSFT��/BNBEHJ� SFNBJOT� DMPTFE� GPS� SFTUPSBUJPO
� TJHOJGJDBOUMZ

JNQBDUJOH� PVS� TDPQF� GPS� QSPHSBN� PQFSBUJPOT� XJUIJO� "$5�

1SPHSBNT� BSF� DVSSFOUMZ� MJNJUFE� UP� UIF� 5JECJOCJMMB� /BUVSF

3FTFSWF�BOE�*OHMFEFOF�4UBUF�'PSFTU�BSFBT�

'PS� 0VUXBSE� #PVOE
� CVTIGJSFT� BOE� FYUSFNF� XFBUIFS

FWFOUT�BSF�OPX�B�SFBM�BOE�TJHOJGJDBOU�CVTJOFTT�DPTU�BOE�SJTL�

5IFZ� BSF� QMBDJOH� BEEJUJPOBM� QSFTTVSF� PO� UIF� POHPJOH

WJBCJMJUZ� PG� PVUEPPS� BEWFOUVSF� MFBSOJOH� CVTJOFTT� NPEFMT�

5IFZ� BSF� SFRVJSJOH� VT� UP� NPEJGZ� PVS� PQFSBUJPOBM� BSFBT


QSPHSBN�EFTJHOT�BOE�QSBDUJDFT�

0VUXBSE� #PVOE� QSPHSBNT� QMBZ� B� LFZ� SPMF� JO� QSPWJEJOH

PQQPSUVOJUJFT�GPS�ZPVOH�QFPQMF�UP�DPOOFDU�XJUI�PVS�OBUVSBM
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